
Stock Prices
Up as Gain in
^ Cotton Persists
Shorts Cover Before Holi¬

days as Speculative Senti¬
ment Is More Cheerful;
Foreign Exchanges Easier

After a quiet opening" security prices
became responsive yesterday to influ¬
ences malting for a further rally. As
the firmness of stocks continued pro¬
fessional speculators who were still
short revealed a disinclination to re¬
main in that position over the three-
day holiday. Their covering-, coupled
with maneuvers by speculators in
quest of further gains, imparted
strong impulse? to rally further to
'?vrtually the whole list, but industrial ^stocks, which had been weakert during
the three-week decline whieih was
broken Thursday of last week, showed
the larger gains.

In Mexican Petroleum, Baldwin,
Crucible, American Sumatra and Gen¬
eral Electric the shorts had an espe¬
cially unpleasant time. Gains of one
point at the close were not infre¬
quent among the rails, and the indus¬
trials gained from one to three points.
The average of twenty representative
rails jumped from 63.85 to 64.30, and
that of thirty industrials from 63.79 to
64.82.
The easier trend in credit, as re¬

vealed in the weekly bank statements,
was a factor which contributed to the
strength of the stock market. Its er«-
fect wa3 felt directly in the bond
market, where, after two months of

..rising quotations, prices yesterday
were firm.

In cotton the realization. by specu¬
lators of the significance of the shorr
crop outweighed the effect of profit-
taking sales in the cotton market, and
prices climbed from 52 to 68 points

-^-higher. Steady accumulation went on,
and a substantial volume of this was

.-attrioutsd to trade buying.
In the wheat market, however,

Thursday's rally brought increased of-
._-/fers from the country districts, and

prices, after gaining 1*4 to \Vt cents
. »<; the start, reacted subsequently, and
/losed with r.et losses of \\ cents.

Foreign exchange was easier. Ster¬
ling lost Z% cents on the expectation
-of large offerings of cotton bills.

Money and Credit
Call money renewed at 5% per cent

on the Stock Exchange and held at this
figure throughout the day.

Yester- Year
day. ago._On industrial collateral.. 5^ 8

On mixed collateral...... 5% 8
Time money (mixed collateral) :
\ Sixtv days.5%@6 8@8V£Ninety days .6%@6 8@8VjFour months . 6 8@87Í>Four to six months. 6 8@8Vfc

¡ku Bank Clearings.Bank clearings at
Xew York yesterday were: Exchanges,.* 664,700,000; balances, $56,500,000.
Silver.London, 38 %d; New York,

domestic bar, 99V.c; foreign, 63c;Mexican dollars, 48%c.

The Dollar in Foreign Exchange
Sterling reacted sharply in rather

moderate trading yesterday, cable
-¦quotations on London falling from
$3.74^ to $3.71%. The most plausible
explanation was the belief that large

"cotton bills would be offered on the
heavy buying for British account.

EUROPE
Yester- Previous Tear
day. day, ago.GREAT BRITAIN (par $4.86 a sovereign).

Demand... 3.*0% 3.74 3.55%Cables. 3.71% 3.74% 3.56
fiO-d bilis (buy's) 3.67 3.70«,» 3.60*4
90-d bills (buy'g) 3.65% 3.68% 3.47%FRANCE (par 19.3 cents a franc)
Demand. 7.75% 7.87 6.93%
Cables.7.76 7.87% 6.94%BELGIUM (par 19.3 cents a franc)
Demand. 7.67 7.64% 7.40
Cable». 7.67% 7.66 7.41

SWITZERLAND (par 19.3 cents a franc)
Demand.17.03 17.14 16.39
Cabios.17.04 17.16 16.43

ITALY (par 19.3 cents a lira)
.Demand. 4.47 4.66 4.65%
Cables. 4.47% 4.56% 4.66%

HOLLAND (par 40.2 cents a florin)
Demand...81.63 31.93 81.75
Cables.81.66 81.96 81.87%

GERMANY (par 23.8 cent« a mark)"' Demand. 1.14 1.1T% ».OS
Cable«. 1.14 1.17% 205"AUSTRIA (par Î0.3 cent* a crown)
Demand.12% .12% .47
Cables.12% .12% .4»

.¦NORWAY (par 26,8 cent» a crown)
Demand.18.28 18.64 14.18
Cable«.13.32 13 68 14.80

ÍTWKDEN (par 26.8 cent» a crown)
Demand.21.65 21.76 20.08"Cablea.21.70 21.80 20.16

DENMARK (par 26.8 cent« a crown)
Demand.17.65 17.76 14.27
Cables.17.65 17.81 14.35

SPAIN (par 19.3 cent« a peseta)
Demand....13.04 13.11 14.94
Cables.13.05 13.13 14.96

"PORTUGAL (par 108.06 cents an eooudo)
Demand.10.00 10.25 17.75

.,. cablea.10.12% 10.37% 18.00
GREECE (par 19.3 cents a drachma)
Demand. 6.78 6.76 10.80
érables. 5.83 6.80 10.85

POLAND (par 23.8 cent« a mark)
Demand.03% .03% -
Cabios.03% -03->« -

CZJ5CHO-SLOVAKIA (par 20.3 cent» a>
crown)

Demand. 1.21 1.Í2 1.69
,-ables. LÎS 1.24 LU

JU«;0-8LAVIA (par 20.3 cents a <srown)
Demand.56 .66 .90
Cables.67 .67 .93

RiAMAXIA (par 19.8 cent» * leu)
Demand. 1.21 1.23 8.85
e-ables. L23 1.24 Î.40

FINLAND (par 19.3 cents a mark)
Ixiuani". 1.55 1.53 8.00
Cables. L57 1.66 3.05

FAR EAST
e7IllNA (Shanghai par unsettled)
Demand.«9.00 69.00 107.60
Cables.69.50 69.60 108.00

~ CHINA (Hong; Kong par unsettled)
Demand.51.00 60.50 76.00
Cables.61.25 60.75 76.10

JAPAN (par 49.8 cents a yen)
Demand.48.60 48.60 61.18%Cables.48.76 48.76 6L87%INDIA (par 48.66 cents a rupee)
Demand.26. Í6 26.00 84.36
Cables.26.60 26.12% 34.60

STRAITS SETTLEMENTS (par 66.8 cent» a
dollar)

Demand.43.75 42.76 48.00
Cable».43.00 48.00 43.85

THE AMERICAS
ARGENTINA (par 42.44 cent» a paper peso)Demand.30.37% 30.37% 37.62%Cabios.30.60 30.60 87.75

-. BRAZIL (par 32.45 cents a paper milrels)D-niand.12.37% 12.87% 19.37%
u Cables.12.60 12.50 19.60f PERU (par 84.86 a pound)I Checks. 3.22 8.23 4.81ECUADOR (par 48.60 cents a sucre)

. Checks.23.25 23.25 -

CHILE (par 36.5 cents a peso)Checks. 9.87% 9.87% 18.00URUGUAY (par 103.42 cent» a peso)Checks....64.87% «3.75 84.75VENEZUELA (par 19.3 cent« a bolivar)Cbeck«.....16.39 16.89 -

Canadian Exchange.New York funds inMontre«!, 10|| per cent premium; Montrealfun'!« In New York, 9% per cent discount.

Père Marquette Gets Road
WASHINGTON, Sept. 2..The Pero

Marquette Railway Company was au¬
thorized by the Interstate Commerce
Commission to-day to acquire control
of the.1 Flint Belt Railroad Companyby purchasing the entire capital stock
4>f that company, amounting to 10,000

. ¿hares at par valuotof $100 each.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyrlsht, 1911, Kew York Tribuna Ino.)

Stock«
Dny Year January 1 to date.

Yesterday. before, ajro. 1821, 1920. 1919.
Railroad «teck» _ 89,400 91,100 108,200 23,147,900 37,824,830 73.461,700
Other »lock». 414,300 270,600 627,700 91,638.300 113,789,190 147,982,600
All »teck» . 603,700 361,700 636,900 114,786,200 151,614,020 221,444,300

Bonds
January 1 to date.

Yesterday. Day before. Year into. 1921. 1920,IT. 8. fforernment bonds. .$6,362,000 $6,602,000 $6,311,000 $1,264,278,000 $1,637,201,000
Railroad bonds . 1,627,000 1,312,000 1,672.000 342,055,000 368,524,000
Other bond» . 1,738,000 2,816,000 1.815,000 441.871,000 472,701,000
All bond* . 8,627,000 10,730,000 9,790,000 2,048,204,000 2,478,426,000

Record of Stock and Bond Averages
(Copyright, 1921, New York Tribuno Inc.),

Taster«
day.

20 Railroad stocks. 64.30
30 Industrial stocks. 64.82
60 Stocks. 64.22

10 Railroad bonds. 76.36
10 Industrial bonds. 82.04
6 Utility bonds. 74.65

25 Bonds. 77.89

Stocks

Day
before.
63.85
63.79
63.42

Year
aso.
68.10
87.00
79.44

Bonds
75.13 73.35
82.01 83.12
74.65 68.90
77.79 76.37

nance Jan. 1
to date.

Hl«h. Low.
68.60 57.40
79.13 60.80
74.12 61.02

76.23
84.53
73,70
78.41

71.01
80.45
70.13
76.25

Range fall
year 1920.

Hl«rh. Low*
73.80 58.60

110.00 67.67
92.96 64.30

76.97
91.45
74.56
81.71

High. Low. Dlv. *

1921. 1921. Rat«.
46*4 26'.7, . Adams Expreos _
19% 11 . Adrance Rumrly ...

39% 17 .« AJax Rubber.
V/t % Alaska Gold Mines..
1% 1 . Alaska .Tunean .
85% 34 4 Allied Chemical _
93% 83% 7 do pf .

391 i 281/4 4 Allis-Chalmers .
$»% 26% . Amer Agr Chemical.
T4 51 . do pf .

61 25%. Amer Best Sugar...
65% 29i/0 . Amer Bosch Mag_
32% 23% . Amer Can.
88 76% 7 do pf .

129% US!* 12 Amer «Car & Fonn..
29 10% . Amer Chicle _...

23% 157, . Amer Cotton OU...
135 114 8 Amer Express.
67% 40% . Amer Hide & Lea pf
65 57 6 Amer le» pf.
63% 21% . Amer Inter Corp_
11% 7% 1 Amer La France....
62'/i 171/4 . Amer Lin-teed.
91'/a 73% 6 Amer Locomotiva ..

75'« 66% 4 Amer Radiator ....

10 3¡/8 . Amer Safety Razof.
14 4% . Amer Ship & Com...
44% 29% . Amer Smelting _
31% 18 3 Amer Steel Fewjndry
96 58% . Amer 8ugar.
88 37</4 8 Amer Sumatra Tob..

103'/a 95% 9 Amer Tel ft Tel_
12934 1111/a 12 Amer Tob .

1273/4 110 12 do B .

82/4 57 7 Amer Woolen .
43% 31%. Anaconda .

25 20 . Ann Arbor pf.
3</2 1 . Assets Realization Co
87% 76% 6 Atehlson, Top & S F
80% 75'/2 5 do pf .

76 18 . Atlantic, Gulf & W I
44% 15% -- do pf .

2334 10'/2 2% Atlantic Pet.
94% 62% 7 Baldwin Loco Co...
42% 30% . Baltimore ft Ohio. ..

54 47 4 Baltimore & Ohio pf
65 41'a 6 Beth Steel Cima B. .

9314 87 7 do 7% pf.
72/2 51 . Brooklyn Union Gas
93 8114 10 Burns Brew .

19% 7% . Caddo Oil .

64% 54 8 Calif Packing .
49% 25 . Calif Petroleum _
71/2 3^4 _ Callaban Lead ft Z.

1191/4 101 10 Canada Pac .
4314 22% . Central Leather.
96 57% . do pf.
32/2 23 . Cerro de Paseo.
86 39% 6 Chandler Motora.
65/2 46 . Chesapeake & Ohio..
20% 14 . Chic Gt Western pf. .

31 22 . Chic, Mil & St Paul..
46% 32 . do pf.
71 60/8 5 Chic & Northw'n_
34% 22% Chic, R I & Pac-
67/2 56/a 6 , do 6% pf.
12% 9 . Chile Copper.
3534 22 . Coca-Cola .

32% 22 . Colo Fuel ft Iron_
12% 2% . Colum Graphophone..
62% 9/4 . do pf.
63 52 6 Col Gas ft Electric...
12 3% . Consol Dist .

91% 77/a 7 Consolidated Gas_
21% 12% . Consolidated Textile..
66 34% 7 Continental Can -
76/2 58 4 Corn Products.
44% 22/a 2/a Cosden & Co.
IO7/2 49 4 Crucible Steel.
33/2 12 . Cuba-Amer Sugar . ..

26 6% . Cuba Cane Sugar...
67% 17/4 . do pf .
44 23 4 Davidson Chemical ..

103% 90 9 Delaware & Hud-
249 93 10 Del Lack & W.
21% 10% 1 Dome Mines.
69/ii 62 5 Endicott-Jolmson ...

98 87 7 do pf -!...
15/4 11% . Erie .

22% 16/2 . do 1st pf.
15% 11% ~ do 2d pf.
82% 44% 8 Famous Players _
90 7434 8 do pf .

1934 834. Fisk Rubber Tire...
20% 9/a . Freeport Texas .
78% 39/a . General Asphalt _
II7/2 77 5 do pf .

62'-2 64 6 General Cigar.
138Í4 IO9/2 8 General Eloc Co.
I6/4 9% 1 General Motor» .
71% 63 6 do pf.
70% 61* 6 do 6% deb.
82 69 7 do: 7% pf.
44% 26% . Goodflch, BF.
79% 60 7 Gt northern pf.
32/a 25% 4 Gt Islorth Ore subs...
48/a 25 . Gulf States St«*el.
60% 60% 4 Haskell & Bark Car..
86 40/2 . Houston Oil .

16% 10/e 1 Hupp Motors.
98 85/4 7 Illinois Central .
7/s 2 . Indian Refining.
67 34 . Int Agriculture pf...
37% 28% . Inspiration Copper .,

6% 1/a . Int>-Cons Corp.
16 6/a . do pf.

100/a 67% S Int Harvester.
110 99/4 7 da pf.
17/4 9% .¦ Int Mer Marine_
63% 36 6 da pf.
42 27 . Int Motor Truck_
64/a 66% 7 do 2d pf.
76% 38%. lnt'1 Paper .

17 11/a . Int Nickel.
26 6/2 . Invincible OU.
4% 2% ~ Island OU.

Net
Sales. Open. High. Law. Close chge. Bid. Ask.
300 45% 45/a 45% 45/a. 1 45/8 463/4
500 11 11/4 11 11/4. % 11 1134

2100 18 18% 17 18'/B. % 17/a 18
200 i/a /a i/a /,-/2 %'
200 1/a 1/a 1/2 1/a. /a 1/2 1%

1200 37/4 37% 37/4 37/2+ % 37/8 38
84/2 86

32/a-f- Va S23/4 .r»3
32 33 "/a
63
23
311/4

65
28%
33

200 86/4 86/4 86I/4 86/4 -f- 1
2600 32/4 33/4 32
2800 29 34 29 33+4
300 51/4 52 51/4 52 -|- 34
300 23/4 28/2 28/4 28%+ /4

1600 32% 33/4 32% 331/4+ /4
900 26/2 26% 26/2 263/4+ /2 26% 26%
200 80% 80% 80% 80%. % 80/2 81
1400 124% 1253/4 124% 125%+ 1/2 125 126
100 10% 10% 10% 10%. % 10/2- 16
200 18/a 18/2 18/a 18/2+ 1 17/8 18/2
200 117 117 117 117 + 3 1l6'/2 120
600 48% 48% 4834 48%+ 1% 48 49

61 61
28/z

61
29

60/2 611/2
28% 29/a

100 61
2600 28 /a* 30
400 8% 8%
200 19/4 20
1900 86 87/a 86 87 -.¦ % 86/2 87

8% 8%+ % 81-4 87a
19/4 20 + % 19% 2O/4

200 68/2 68'/2 63/2 C8/2+ % 68 70
800 3% 334 3/2 3%+ /, 3% 334
200 6/8 6/a 6% 6/8. /8 8 «5/4
200 33% 33% 333/4 33?4+ % 33/a 33%.
1900 23% 24 23 23%+ 1/4 2314 23?4
8700 59 61/2 59 61 + 1/2 60% 61
6200 43/2 4534 43/2 45 + 1/4 44% 45/4
2800 106 IO6V4 106 106%+ Va 106 IO6/4
3200 12134 123% 122 123%+ 2/2 123/4 123/2
400 122 123-% 122 122%+ 2 122 123

13400 70% 72% 70/a 71%+ 1/. 71/2 71%
12O0 34/8 35 34% 35 + 1% 34% 35
700 24/a 24/a 24/2 24/2+ 1 20/2 25
100 1/4 1/4 1/4 1/4+ Vb 1/4 2
100 85 85 85 85 + /4 84% 85/4
400 81% 81/a 81/8 81/8+ % 80 81 /2

3900 24 25 23% 24%+ % 24
200 2O/4 20/4 20/» 20/4. % 20

24%
22
11 i/a
78/B

200 11 11 11 11 - 11
28800 7434 79 7434 78/8+ 3 78
1500 36% 37/4 3634 37 + /a 36% 37
200 5034 5034 5034 5034+ % 50% 51

5600 49% 5034 49/
200 90% 90% 90% 90% -f
100 65
200 85
200 9'/ 2

65
85
81/

200 6214 62% 62/4 62%+ 'A 61% 62
500 35
300 33,4

35/2 3434 35/4+ 1/4 343/4 35/4
334 334 334- 3% 4

700 112% 112% 112/4 112%+ % 112 112%
1900 27% 28 27/4 27%+ % 27% 27%
800 62% 62% 62/4 62%. % 61% 62%
300 25% 26 25% 26 + % 25?

3900 4314 44% 43/4 44%+ 1% 44
1200 54 543/á 54 54%+ % 54
300 16% 16% 16% 16%. %

2434 25%+ %1100 2434 26
16
25

1200 37% 38% 37/4 38%+ 1/2 38
300 64% 65 64/,

26/
44/B
5434
16/2
26
38%
65/264/2 64/

2200 32% 32% 32% 32%-)- % 323/4. 32%
500 64/a 64% 64% 64%+ % 64% 65
1600 934 10 9% 10 + % 9% 10
éOO 34% 35 34% 35 + % 34% 35
600 23 23% 23 23/a. 1% 23
1400 3/2 3% 3% 3%+ % 3%
200 12% 12% 12% 12%. 1% 11
200 54% 55/4 64% 55%+ 1% 55
200 4% 4% 4% 4%- 43/4
1600 87 87 86% 86/2. % 86
3900 13/a 15/4 13/8 14%+ 1% 14% 14%
1400 36% 44 36% 43%+ 6% 42
2600 68/2 69% 68/a 69%+ 1/4 69'% 69/4
2900 24/4 25/2 24% 24%+ % 24% 25
8400 55 67% 55 56%+ 1% 56% 57
600 13 13 12% 13 + /4 123/4 13
1200 8 8 7% 7%+ 14 7% 8
2400 17% 19/2 17% 18%+ % 18% 19
400 39% 40 39/4 40+2 39/4 3H34
200 100 100 100 100 - 99/a 102%
200 97 97 96% 96%. 1% 96 100
300 17 17 17 17 - 163/4 16%
1200 60% 61/8 60% 60%. % 6O/4 61/4
200 98 98 98 98 + 1% 98% 100

13/8 12% 13/8+ Vb 13 13%
19 19 19 + /4

200 13/8 13/a 13/a 13%. %
10700 55/4 5734 55% 56%+ 1

100 81% 81% 8I/2 81 %+ Va,

25
3 V.
12%
56
6

1600 13
200 19

200 9 9% 9 9
500 1034 1034 10% 10/j

33600 44/a 47/4 43'/
250 84 84 84
200 57 57 57

3700 122/a 124% 122% 124 + 2
1200 9% 9% 93/4 9%+

19
13%
66%
B1
9

19/4
14
57
81%
9/4

IO/2 11
4634+ 2% 4G% 46%
84+7 83 85
57+2 56 57/2

124 124%
93/4 9%

200 64 64'% 63 6334. % 63% 65
100 63% 63% 63% 63%. % 62% 64
100 73 73 73 73 + 1% 72 73/
300 31% 31% 31 Vz 31%- 30/8 31%
3900 7034 7234 70% 7234+ 13,4 72% 72%
200 29 29 29 29 + % 28 29
300 33% 33% 33/4 33%- 32/4 33%
300 67% 57% 57% 57%+ 1/a 56 08
1600 45/a 48 45% 48 + 1% 46 48
200 10% 11 10% 11 + .14 10% 11
200 96 95 95 95 - 95 9534
200 2% 2% 2% 2%- 23/8 234
200 34/a 36 34/8 36 + % 36/2 38
400 32% 3234 32/2 32/2+
900 2% 2% 2% 2/a-
800 8 8/a 7% 8 \

2900 74% 77 74% 77 + 2 76/2 77
100 101 101 101 101 + 1 100 102/
200 9/a 9/a 9% 9%. % 9/8 9/:
1700 43/a 44/4 43% 43J/2+ 1/a 43
200 30 3O/2 30 3O/2+ 1 30
200 60 60 60 60 + 2 58

1600 43/a 44/4 42/8 43 + % 43
300 1234 123/4 123/4 12%+ /. 12% 12%
900 8/a 8% 8 8 - 8 8/42900 2% 2% 2/a 2/a- 2% 2%

43%
3O/2
60
4334

High. Low. Dir.
. .,

**.*
... ...1921. 1921. Rate. Sales. Open. Rich. Low. Close eh«e. Bid. Art.

11% 4 - Jewel Tea.200 10% 10% 10% 10%- % W* 10%
33% 8%- do pf. 300 31% 31% 31% 31%- % 31% 33
28% 18!/» Kansas City Southern 1000 24% 2S</4 24% 25%+ % f*H 25>/4
52 45% 4 do pf . 200 51 61 61 61 - 60 51
64% 32% 4 Kelly Springfield .. 8400 37% 40% 37% 39%+ 2% 39% 39%
22% 16 - Kennecott Copper .. 400 17% lá% 17% 18%+ % 8% 8/4
17% 8>/4- Keystone Tire . 100 12 12 12 12 + % 12 12%
08% 32 - Lackawanna Steel . 500 38 33% 38 38%- 38% 38%
79% 64 - Lima Loco . 100 64 **¦**, .« T"'... " f¿*29% 17!/2 2 Leo Rubber & Tire 200 25»/, 25% 25% 25%+ V* 24% 26
158 138/4 12 Llg-rett ft M Tob Co 200 155 168 165 157 + 6 153 158
155 137 12 doll . 500 150 153 150 161 + 1 181 1».
21/2 10 - Loew's, Inc . 900 12/* 12% 12/* 12%+ % 12/* 12%
12% 7% 1 Loft Candy . 1900 8/« 8% 8/« 8%+ % 8/4 8%
164% 136 12 Lorillard, P . 200 146 147 145 147 + 3/« 145 148
89% 24 Manatí Sugar. 200 25 25 25 25 - Z4 ¿a

21% 12%- Marland Oil . 300 14 14 14 14 -.- 14% 14'/«
187% 84% 12 Mexican Petroleum... 53600 102 . 107% 101 106 + 1% 104 104%
24 15% 2 Miami Consol Copper. 300 20 20 20 20 + % f 2
15% 10 1.60 Middle States Oil.... 2400 11% 11% 11% 11%+ % 11% "/a
33% 22 . Mldvale Steel. 360C 23 24% 23 24+1 22% 23
14% 9 . Minn ft St L new.... 200 10 10 10 10- 9% 10
3 *A. Mo, Kan ft Texas... 200 1% 1% ,1% 1%- 1% 1%
23% 16 - Missouri Pacific. 300 19 19 18% 18%-- 18% 19
43% 33%- do pf. 900 36% 37% 36% 37 + % 37 37%
25 14-%. Montgomery Ward .. 200 17% 17% 17% 17%+ 1% 17 17%
65 26 6 Nat Enam ft Stamp.. 200 33 33% 33 33%+ % 33% 34
81 67% 6 National Lead. 600 74% 76 74% 743,4. % 73 75
6% 3% . N R R of Mex ¡W pf. 400 4% W* 4% 4%. % 4%. 5
13% 9 . Nevada Con Copper.. 300 10 10% 10 10%+ % 10 10%
74% 64% 5 New York Central... 600 71 71% 71 71%+ 1% 70% 71%
23% 13%. N Y, N H ft Hart... 700 15% 15% 15% 15%+ % 16 15%
104% 88% 7 Nerf ft Western. 200 95 95 95 95 + % 93% 95
34% 32% 3 North American .... 900 34% 34% 34% 34%+ % 34% 35
33% 31% 3 do pf. 800 32% 32% 32% 32%. % 32 33%
88% 61% 7 Northern Pacific .... 10100 71% 73 70% 72%+ 1 72% 73
12% 8% 1% Nunally . 200 9% 9% 9% 9%+ % 9% 10
39 20% . Noya Scotia . 200 243* 25 24% 25 + % 25 26
4 1% Okla Prod ft Ref.... 200 1% 1% 13/4 134. 1?4 1%
30% 16% 2 Orpheum Circuit_ 800 20% 20% 20% 20%- 20% 203,4
16 9% . Otis Steel. 300 9% 9% 9% 9%- 9% 10
56 46% 5 Pac Gas ft Electric.. 300 64% 64% 64% 64%+ % 53% 54
41% 27% 1% Pacific Oil . 8200 35 35% 3434 35 - 35 35%
79% 33% 6 Pan-Amer Petroleum. 8100 45 47% 45 47 + % 46% 47
71% 34% 6 do B .!_ 1700 39 42% 39 42 + 1% 41% 42
413,4 32% 2 Pennsylvania R R.... 900 38 38% 38 38%+ % 38 38%
17 6% . Penn Seab Steel. 1300 7% 8% 7?4 8%+ 1 8/4 8%57% 33% . Peoples Gas ft Coke. 1400 55% 56% 65% 55%. % 5534 56
23% 15%. Père Marquette - 700 18% 18% 1834 18%+ % 183,4 19
57 50 5 do prior pf. 300 55 55 55 65+1 54 60
31% 16 . Phillips Pet . 2600. 21 22% 21 223/a+ 1% 22% 22%42% 9% Pierce Arrow. 2700 11% 11% 11 11%+ % 11% 11%88 21%. do pf . 1300 26% 26% 26% 26%+ 1 26 27
11% 6% . Pierce Oil . 400 6% 6% 6% 6%. % 6% 7
78 30% 8 do pf . 200 40 40 40 40+2% 40% 42%64% 52 5 Pittsburgh Coal. 1500 55 56 55 56 + 1% 66 66%32 24% . Pittsburgh ft W Va. 400 26 26% 26 26%+ % 26% 26/;96 48 . Pressed Steel Car... 300 52 53% 62 53%+ 1% 523,4 53
111% 89% 8 Pullman Co . 1600 9334 94% 9334 94 +1 93 94/51% 25 . Punta Allègre Sugar 400 283/8 28% 28 28%+ % 28 28/,3634 21% 2 Pure Oil. 2900 233,4 2434 2334 24%+ % 24% 24/90% 67 8 Railway Steel Spring 1600 79% 80 79% 80 +1% 79% 80
26% 19 3.41 Rand Mines . 200 25% 25% 25% 25%. 1 25 27
15 11 . Ray Cons Copper... 100 11% 11% 11% 11%+ % 11% 12
89% 60% 4 Reading . 2900 6634 6734 66% 67%+ 1% 67% 67 Vt73% 41%. Rep Iron ft Steel- 2200 46% 47% 46% 46%+ 1 46% 46%96% 79% 7 do pf . 200 81% 81% 81% 81/2.1% 81 82
24% 8 Rep Motor Truck- 300 8% 9 8% 9 - 83,4 9/39% 18 Rcploglo Steel . 3200 23% 25 23% 24 % 23% 24/69% 45% 5.20 Royal Dutch . 2200 60 5034 49% 50 + 1% 49% 50
25% 19% . St L ft San Fran... 900 22% 23 22% 23 - 22% 23
30% 19%. St L Southwestern.. 300 23% 24% 23% 24%. % 24 25
983/4 59% 8ears Roebuck . 9700 64% 66/4 64% 66+2 64 64-3-Í
20% 12%. Seneca Copper . 2700 15% 17 15% 17 + 1% 16% 17
7% 4% Shattuck ft Arizona 200 6% 6% 6% 6%+ % 6% 6/49 32 .74 Shell Trans & Trad. 400 37% 37% 37% 37/>+ % 37% 38
2334 16%. Sinclair Oil . 6900 18% 19% 18% 19 + % 18% 19
56 32% . Sloss-Sheff Steel ft I 300 34% 35 34% 35 + % 34% 35

101 67% 6 Southern Pacific ... 3100 76 76% 76 76%+ % 7534 76
24% 17% . Southern Railroad 600 19% 20 19% 20 + % 19% 20/60 42 . do pf . 300 46 46 46 46 - 46 47
111 88 Standard Milling ... 200 90% 90% 90% 90%+ 2% 90 95
75% 673,4 4 Stand OH of Cal... 300 70% 70% 70% 7034+ % 70% 703,;110 105% 7 Stand Oil of N J pf 500 106% 106% IO634 106%- 10634 1065182 67 7 Steel ft Tube pf- 200 68 68 68 68 - 70
37 21 2 Stewart Warner ... 200 23 23% 23 23%. % 23 24
93% 4334 7 Studebaker . 57600 72% 74% 72 73%+ 1 72% 72^97 83 7 do pf . 100 94 94 94 94 + % 93 96
13% 3% . Superior Oil . 200 4% 4% 4% 4%+ % 3% 4
48 26 6 Superior Steel . 200 28% 28% 28% 28%. 1% 28 30
10% 6% Tenn Copper ft Chem 100 7 7 7 7 .. 7 7'/45 29 3 Texas Co . 5400 34% 35% 343/4 33 + % 34% 35
27% 16</8 . Texas & Pacifie. 300 23% 23% 23% 23%+ % 21% 22'/36% 1534 1 Tex Tac C ft Oil- 4600 173/à 18% 17 17%+ % 17% W/66 45 6 Tobacco Products 25700 63 66 63 66+3 66 663,
13 6 . Transcontinental Oil 700 6% 6% 6% 6/2- 6% 6$i55% 36% 3 Twin City Rap Tran 300 44% 44% 44% 44%+ 1% 38' 44?,25% 15%. Union Oil ,. 400 17% 18 17 17/«. % 17 18

123 111 10 Union Pacific . 900 118 118% 118 118%+ % 118% 1187/
68 62%- 4 do pf . 500 63% 63% 63% 63%. % 63 633/
106 46% 8 United Drug. 600 47% 60 47% 50+2 48% 49
207 9534 8 United Fruit . 700 105 106 105 IO534+ 2% 104% 106
26 17 . Un Rway Invest pf.. . 200 17% 17% 17 17 % 17 17»,12 11/2. U S C I Pipe ft Fo.. 100 1234 12% 1234 1234. '1% 13 14
27% 15 . U S Food Products.. 400 16% 16% 16% 16%+ % 15% 16^74% 44 4 U S Indus Alcohol. 2600 45% 46% 45 46+1 46% 46}58% 41% U S Realty ft Imp. .. 300 46 47% 46 47 + 1 46% 47'/62% 46% 6 Un Retail Stores. 8100 52% 53% 52% 5234+ % 52' 53'/7934 40% United States Rubber. 6700 44% 46% 44% 46%+ 2 46% 46'/86% 70% 6 United States Steel.. 17100 74% 76 74% 75%+ 1% 75% 757,112 105 7 do pf. 200 109% 109% 109% 109%+ % 108% 109?59% 41% 2 Utah Copper. 500 45% 46% 45% 46+1 46 46'/41 25%. Vanadluin Steel . 9900 29 31% 29 30%+ 1% 30% 30',42% 2034. Va-Caro Chemkal.... 1200 2534 27% 2534 27%+ 2% 26% 28IO234 57%. do pf. 200 69% 6934 69% 6934+ 1

*

69% 69795 69 6 Va Ir, Coal ft Coke.. 200 63 63 63 63+1 63 659% 5% . Vivaudou . 4700 63,4 7% 634 7%+ 34 71/ 7\24% 18 . Wabash pf A. 300 20% 29% 20% 20%+ % 20'/, 21
'

72 49% 3% Wells Fargc Exp... 200 5S>2 58% 68% 68%+ % 55 5930% 30%. Western Pacific - 200 21% 21% 21% 21%. % 21 21,94 76 7 Western Un Tel. 500 82% 82% 82% 82% f % 80 83'49% 38% 4 Westinghouse Mfg .. 2400 43% 44% 43% 433,4+ % 431/, 41317% 7 - White Oil . 1200 7% 7% 7% 7%+ % 7% 844 29% 4 White Motors . 200 32 32 32 32 .. 31% 3210% 6% Willys Overland .... 3300 6% 6 5% 6 + % 5% 642 23 do pf . 200 26 27 28 27 +1% 26% 27'

Bid and Ásked
Polîowins »r* the closing bid and

asked quotations of stocks listed on the»
Stock Exchange in which there were
no transactions yesterday:

91

42
1014

10.

114

Bid. Asked.
Adv Hume pr 30 60
Air Reduction. SO 32
All Am Cable.102% 1061a
Al Chuta pr 70 «0
Am Bnk Noee 50 60%
do pr . 45 49

Am Beet S pr 55 i;:'

A B S A Fy. 42
do pr ..90

Am e-oixi -56
A Cot Oil pr 38
Am H A L. 10
A Unseed pr 41
Am Loco pr. lot
A «Smelt pr. 8514 66
do pr A... 03 65

Am BnufT .... 98 100
Am St Fy pr 78 81
A Sum T pr 7114 80
Am Tul A C. 48*14 54
Am Wh pr... »4 9614
Am Wool pr. »614 98
A Z A L pr. 23 25
Ann Arbor .. 9
Art «Metals... 11
Asset* Hi Co.
Auo Dit O.
do lit pr...
do ;<1 pr...

Asso Oil _
At Blr A A.
Atlantic C li 34
Atlantic Fruit. 4
Atlantic Ref.. 850
do pr .108

Atlas Taek .. 1414 16
Austin Nichols 814 »14
do pr . 54

Auto Hales Co 2Í»
do pr . 11

Bald Loco pr 95
Bamett Lea.. 35
do pr . 76

Barimriall A... 16
do B . 16

Batopllaa M.. 14
Btwh earetk... 84 .

Beth S.«-l .. 45H 49
do 8 po pr 97% 99

Booth Fish... 314 3
Wen Edison... 90
I'J-lyn R T.. 9% »
do ctfa _ 6 8

Bro-ra Shoe... 85
do pr .75

BrtiriswloS_
UutT It It P. 62
do pr . 77

Buff & Sus.. .
do |II ..

Burn« Brs pr.100
Bush Tenu...
Hutte C A Z. 4
Butte ASC WH Uli
But-orl'-k Co. 23
Calif Pack... (¡114 02
^^^^^

1
30

62 65
50 5414
8614 97

3H

900
108

m

6214
2%

12
98

19

80
S%

70

100
414

Pert pr.
Cal A Art«!.
«'.m Sollt Arn
e'iue J i pr.
Ca»e Plott .

Oftrtalnteed ..

_.Bid Aaked.Chi A Alle». «H 7%
«do Pr . 914 12
,C & B 111... «4 114do pd . % 114do pr . 514 6*4C A N W pr.101 110
till «Pneu Tool 4814 49
CRIAP7 po pr 7514 77
CSPMi-O 31 59
do Pr . 72 »0

CMno Cop_ 22 -2214C C C A S L 3314 8714do pr . 61 64
(Tluctt Peal» pr 79 89
0 A 8 1st pr 50
do 2d pr... 45

Con Cigar pr 67
Cont Can pr, 82
Con» Iiw o. 5S
Com Prod pr.100
Oil Carpet... 20
Cru Steel pr. SO
|Cu Am Su pr 70 ,.
Dav Chera .. 3914 30**Be Beers _ 18 22
Deere Co pr.. 68 80
Bet Edison... 89 93
Det A Mac 45
do pr . 50

Bet Vn RR..
Diamond M..100
Ü S S A A. S
do pr . 6

Pul A Sup.
Durham Ho*. "¡0
do pr .80

East Kodak...
do pr .105

Klee St Bat. 115
Elkhorn Coal. 17
do pr . 36

Km Brant ... 4
do pr ..

Fed M A S. 5%
do pr . 2014 23

Fintier Body.. 80 85
do pr . 93 102

Gen Am Tank 3914 45
Gen Cigar pr 85 95
do d.-b _ 8314 88

Gilllland O pr . 50
GcKxlrlch pr. ..72 80
Granby M 1414 16
Greene C C. 19 ^l
Guan Sugar.. 7% S
Gulf M A N 614 8*4.1o pr . 1914 22
Hartman Coro 67Bebde« Mfg 14
III Ont 1 1. 59%
1 M T 1st pr 86
lut Nickel pr 75
lut Paper pr. 75
do pr stpd.. 67

,I»t Salt _ 411«,¡.fol A Eatrt.. O6I4
KCFSAM pr.. 60%,Kayswr J ... 78
do 1st pr.. 96

Kelly Spr pr 6S
K S 8 po pr 78
Kolsuy Wheel. 5«

5514
48
70
88
62
102
50
82
75

70
110

414
6

17
80
90

620

120
1814
40
6

28

15

70
84
95
69
«014

113

68

Bid. Asked.
10Keok ADM

do pr . 20
Kresire S S..100
do pr .100

Kress & Co.. 65
Lake K & W. 10
do pr . IS

UtS & M pr.lOO
Lima liOco pr. 85
L-W Biscuit... ai

do 1st pr... 6S,
do 2d pr... 9Ü

Lorlllard P ..147
do pr .100

Mat'ltay Cos... 65*4 75
do pr . 55 5ti

Mali Coal ...350 700
Malllnson ... 10*4 13

137

99
115
150
104

Pacific Coast.. H
do 1st pr. .. 50
do 2d pr... 30
a» P & K.

100
50
10

pr es
Poor! a & E.. 8*4 11
Poro Mar pr 37 40
Pitts Coal pr 85*4 87
P F W & C.119
Pitts Steel pr 74
IP & W Va pr 73
Pr St Car pr S3llty St Spr pr. 98
IHeading 1st pr 38%

do »2d pr... 38-}*Reis & Co... 0*4do 1st pr... 50
Hem Type 21*4do 1st pr... 42
do 2d pr...

St Jori Lead. 11*4S I» & S V pr 34 »J

$3*4
7 5 Mi
¡Ml
.05
30

60

49*4 ¡St L Sw pr. 32
¦San Oc Sugar 2*4 3«.

11
avá

do pr . 63%
Manatí Sugar 24
do pr . 80 St Jos Lead. 11%Manhat Beach %

Man Kleo Sy SO
Manhat El... 89
Manhat Shirt. 22*4 23"4¡Savage Amis. 10Man St By.. 2*4 8*4 ¡Seal» A L pr S%do prior pr. 37 28*4 S-S S ic 1 pr. 65 71do pr . 10*4 15V.. ¡S P II Su pr . 85do 2d pr... 4 6 Stand Mill pr 72 78

14*4 mi Standard Oil..130*4 134
11 19 ¡Stern lirus pr. 11.7 1211*41Sup Steel pr 94 9C

6 "¡Tomtor A.... 4*4
4 do H . 4*4 5
. T It V Id tr.230 S00
8*4 Tidewater Oil. 110 150

79 Tob Prod pr. 81 89
TSL& W ct

'4

».

2*4

18

Marl'd Oil...
Mat AI W...
Max Mot et.
do 1st pr ct
do 2d pr ct 2
do A . 39*4do 11 . 8

May Dept St. 70
do pr . 75*4 77Mex Pet pr.. 103*4 100Mich Central. 70 92MSP¿¡ S S M (il
do pr . 82
do lsd Unes. 52

M K & T prMont Power..
do pr .

Mont Ward
Mi-rrls & Et.
Mullios Body.
do pr .

Nash & Chat. 95
Nat Acme .. 1SH HNat Biscuit... 112 118do pr .107 113N C & S pr. 57 ,73Nat Lend pr.103 101N Y O & 8 L SS 77
do 1st pr... 63 66du :d pr... 51 «9N Y Dock pr 51*¿ 53N Y L & W 80 l'ON Y O ft W 17

N Y Shlpbldg. 16
Ohio Body .. 7*4Ohio Fuel .. 42
Ont Sllrer 3
Otis Ele» pr. 80
Otis Steel pr.
Owens Bot M 27
Pacluc Mall.. 8*4

11D

;>*4 10Hdo pr c*tfs.. 15 17ITrans & \V S. 81 :¡:¡T4T C It T pr.. 95
Underwood T.104*4 167*489 do pr . 99>4 115-J43 Un Bag & P. 50 60

49 Un Tank _. 90
91-V. do pr .. 102
17*4 Un Cigar St..125 200
69 do pr . 97, 10419 ÜD By Ir.Test. 7 s
88 ¡USC1P&F pr. 40 42*4¡1" s Express. 5% 6

U S Al pr. 78 eaUSS ifc It pr 37. 39Utah See Corp 8*4 9*4¡Waliat.li pr B 1" Iti
Weber ¦.*.- Hell. 10 12
Welt« Cargo.. 35 59
,Wcst Md pr.. 16*4 17*Weal ;'..». pr. 59 60*4IWh & L K pr 15 17
¡Wlckwlro Sp. . 10|Wilson Co pr. 31 3522*41Wis Central.. 25 2S

8*4 Woolworth ...109 11241 I do pr .110 .

4*4 V' P & M 36 37
95 do pr A.... 70 71
50*4 do pr .&.... 53*4 592S>¿ÍWright Aero .. ;-'i 810 '

18

Paris Market Firm
PARIS, Sept. 2.-Prices\vere firm on

the Bourse to-day. Theree per cent
rentes, 56 francs 60 centimes; ex¬change on London, 47 fi.i.'ics 80 cen¬times; 5 per cent loan, 8i francs '15centimes. The dollai; was. quoted at12 francs 74 centimes»

Financial Items
Harold B. Thorne, vice-president of the

Metropolitan Trust Company, announced
yesterday that hu had closed negotiations
conveying the lease of quarters now occu¬
pied by the Liberty branch of the Ç«*ewYork Trust Company for a period of four¬
teen years, with renewal privileges. It Is
expected that the main office of the in¬stitution will bo moved from Its presentlocation, 60 Wall Street, to the new-
quarters, at 120 Broadway, about Jan¬
uary 1, 192 2.
The New Yorlf Cotton "Excliange i.iem-bershlp of Jonathan Ingersoll has beensold to J. C. Monier for $20,500. an ad¬

vance of Î500 over the last previous sale.
-.-«-.-

Stocks Ex Dividend
PerDate. Company. cent.Sept. IB.Advance Rumely Co. %Sept. 15.Allied Ch. & Dye Corp. pf.. 1%Sept. 16.Am. BanR Note Co. pf. %Sept. 10.American'Beet Sugar pf.... 114S-iit. lii.Am. Can Co. pf. 1 %Sept. 15.Am. Car & Foundry Co. .1Sept. 16.Am. <';ir & Foundry Co. I %Sept. 13.Am. Loco. Co. 1 Y.Seilt. 13. do pf . 1%.Sein. 15.Am. Radiator Co. 1Sept 16.Am. Steel Foundries. *rjSept. 10.Am. Tobacco Co. 1 MSept. 10-.-Am. Tobacco Co. IV:Sept. 16.Beech Ck. R. R. Co. gtd. 4%. 1;Sept. 15.Bethlehem Steel Corp. 1 y,Sept. 15. do com. B. 11;Sept. 15. do pf . 1%Sept. 16. do ST pf. 2Sept. 15.Corp. Vot. Tr. ctfs. 1 HSejit. 9¡.Cal. & Ariz. Mining Co_ VSept. 12.Case (J. I.) Th. Mch. Co. pf. 1*»Sept. 15.Con. G. E.L. & P. Co., Bait. 2Sept. 12.Chi., St. P., M. & Omaha.. 21Sept. 12. do pf . 31Sept. 15.Crue. Steel of Am. pf. 1*Sept. I««.e'uban-Aineilcan Sugar pf.. lhSept. 12.El. Stor. Battery Co. 3Seiit. 15:.Famous Playcrs-Lasky Corp 2Sept. 9.General aiectrlc Co. 2Sept. 16.Gulf States Steel Co. 1st pf. HSept. IS.Haskell ir Barker Car Co.. 1Sept. 8.Indian Ref. Co. pf. 1«!Sept. 16.Int. Salt Co. HSept. 16.Llgg. A Myers Tobacco.... 1«Sept. 7.Mackay Companies. 1»,Sept. 7. do pf .., 1Sept. 16.May Dept. Store Co. pf_ VSept. 6.Met gentnaler Linotype Co. 2'Sept. 10.Middle States OU Corp. 3CSept. 14.Montana Power Co.Sept. 14. do pf . 1Sept. 10.Nat. Enamel's & Stamp, pf 1:S"i«t. 'J.Nat Lead Co. 1'Sept. S.K. T., Chic. & St. L. id pf. 1'Sept. 1¡".N. Am. Co. com. ($50 par)..Sept. Ip. do pf . t

Sept. id.Pitts., Ft. Wayne & Chic. I1Sept. i «i. do pf . 1Sept. 15.Pure Oil Co. tern, pf. 1Sept. 6.Rail'ys Steel Springs Co., pf 1S i«t. 9.St. Joseph Lead Co.Sept, 15.Southern Porto Sugar Co., 2Sept. 15. do pf . 2Sept. 15.So. Rail Co.M. & O. St. Tr.ctta. 2Sept. ;>.Underwoud Type . 2Sept. 3. do pf . 1Sept. 3.Union Ba« & Paper Corp., %

Markets Closed To-day
The Stock Exchange, Consolidated

Exchange, Curb Market and all of
the commodity exchanges in New
York will be closed to-day as well as
Labor Day. The New Orleans Cot¬
ton Exchange will also be closed
to-day, but Liverpool will bo open
Monday. The Chicsgo Board of
Trade is open to-day and closed
Monday.

London Market Quiet
LONDON, Sept. 2. . Trading wasquiet on the Stock Exchange to-day,but the undertone was more cheerfuland the leading oil and diamond sharesadvanced. Bar gold was quoted at 109s8d; money was loaned at 3 per cent.Discount rates were: Short bills, 4%

per cent; three-month bills, iVs percent.
Closing quotations of stocks were:

Consols, money. 47%'Louisville.143BrítLüh 6% loan 88*4 »M K &T. 2do 4*4. 81%'N Y Central.... 93Atchlaon.112*i¡Xorf & Westn'..12f>Bait & Ohio_ 18 iOnt' &. Westn.. 22Canadian Pac 148*4¡Pennsylvania.. . . 50Chea & Ohio. 71
Chi Grt Westn 9
St Paul. 33
Den & Rio Qrd. 1
Erie. 17
do pf. 24

Grand Trk . 4T4JRand Mines111 Central.12

Reading. 87
Southn Ry . 28
Southn Pac.,..100
Union Pac.157
Untd Sta Steel. . 98
De Boers. 13*4

Week in Wool Market
BOSTON, Sept. 2."The CommercialBulletin" to-morrow will say: "The de¬mand for wool has fallen off rathersharply during the last week, althoughsome houses report a fair volume oftrade at steady prices. The goods mar¬ket, however, has fallen on dull times,according to all reports, and businesshas acordingly slackened up on rawmaterials.
"Foreign markets are very buoyant,London having opened fully 10 per centhigher than the close of the previoussales, while the tendency in the Aus¬tralian markets is still upward."

a

Liverpool Cotton Statistics
LIVERPOOL, -Sept. 2..The weekly cot¬ton statistics are: Afloat, 87,000 balea;American, 49,000 bales.

In Wall Street
Mexican Petroleum Up Again

Mexican Petroleum lived up to its
reputation as a fast mover yesterday,
and again supplied most of the fire¬
works in the stock market. Disregard¬
ing tho less favorable advices from
Mexico, excepting for a brief period
after tho opening, it forged ahead on

heavy dealings, and in the afternoon
rushed up to 107%, a new high.. It
closed at 10(5, up 2 points. The action
of the stock was watched with special
interest, in view of tho fact that word
wont the rounds of tho Street on

Thursday that Mexican Petrolci^m
would touch 110 before the close yes¬
terday. It fell 2% points abort of reach¬
ing this goal. The action of the stock
yesterday suggested that there is still a
considerable short interest which has
been trapped by the recovery from the
extreme low of 84Mi of last week.

Bankers Hopeful
The banking community wa3 not in¬

clined to take seriously the message of
President Obregon to the Mexican Con¬
gress insisting that he will not sign
a treaty with the United States gov¬
ernment as a condition to recognition.
"Tho main thing to consider at this
time," observed a leading banker, "is
that the air ¡3 being cleared and many
of the points at issue between Mexico
and the United States are in a fair
way to being satisfactorily adjusted."
Mexican government bonds, which were

extremely strong on Thursday on the
promising Mexican developments, were
somewhat easier yesterday, although
they did not lose all of the ground
gained the previous day.

The Break in Sterling
Numerous explanations were put for¬

ward yesterday to account for the sud¬
den weakness displayed by sterling ex¬

change rates. Demand sterling broke
from the $3.74 quoted at the close on

Thursday to $3.70%. Some of the
brokers said the market had reacted on

expectations of heavy offering of cotton
bills drawn against English and other
foreign purchases of American cotton
in recent days. At the same time it
was pointed out that the market had
enjoyed a substantial recovery in the
course of a week, and a technical re¬
action was not unexpected. The first
weakness in sterling developed in Lon¬
don. The other exchanges were easier.

Mitchell Leaves for Europe
Charles E. Mitchell, head of the Na¬

tional City Bank of New York, is sail¬
ing to-day for Europe for a stay of
several weeks. The banker plans to
make a first-hand study of conditions
on the Continent, and does nci expect
to return until some time in October.

Canada Provides Cattle Loans
Canadian bankers, according to the

Canadian Bank of Commerce, have
given assurance that all reasonable
consideration will be extended to de¬
serving borrowers against live stock,
especially with regard to the length of
loans and renewals. No undue pres¬
sure is to exerted to force liquidation
of advances until there is an improve¬
ment in market conditions.

American Woolen
Although there never was any doubt

in the Street's mind as to the Ameri¬
can Woolen dividend, yet the declara¬
tion of the regular disbursements on
the common and preferred yesterday
was followed by a spurt in the junior¡issue, which closed lía points up, at
71%. President Wood of the Ameri¬
can Woolen Company, recently re¬
turned from Europe, said yesterdaythat he is well satisfied with the re¬
sults of the company to date and the
anticipated showing for the full year.
Referring to foreign business, he said:
"We have concluded the export de¬
partment will be a negligible factor
for a long time. We are at a tremen¬
dous disadvantage with respect to
wages. I did not go abroad with the
idea of purchasing any foreign mills."

Allis-Chalmers
After declaring the regular common

and preferred stock dividends yester¬day the directors of the Allis-Chalmers
Manufacturing Company announced a
change in policy which will result in
the future in their taking action on
the two dividends at separate meet¬
ings. "As common stock dividends
have- been payable thirty days later
than the dividends on the preferred."the statement said, "hereafter consid¬
eration of the declaration of the com¬
mon stock dividends will not come upfor action until one month later than
the meetings at which the preferreddividends are declared."

Argentine Loan Not Closed
The negotiations for the $5,000,000short term loan to the Argentina Na¬

tional Railways by a New York bank¬
ing group have not yet been concluded,it was learned yesterday. Bankers
said the precisa form of the operationhad not yet been determined.

Indian Gold Sales Cease
Private advices received in bankingcircles yesterday pointed to a cessation

of
_
importations of gold from India.

Shipments in recent months have run
into large figures, most of the goldcoming here via London. According to
the information in the hands of the
bankers here sales of the preciousmetal in the Indian market have been
stopped because of the exhaustion of
the floating supply. At present ap¬proximately $2,500,000 of Indian goldconsigned to local bankers is on
its way from Bombay to England,where it will be transhipped to New
York.

Cut Newsprint Price
The International Paper Companyhas fixed the price of newsprint for

the last quarter of the current yearat 4 cents a pound at the mill, accord¬
ing to an announcement made yester¬day by Philip T. Dodge, president of
the company. This is a reduction of
three-quarters of a cent a pound from
the price prevailing in the current
quarter. Newsprint will cost $60 a
ton in the final quarter, compared with
$95 in the current quarter, $110 in the
second quarter, and $130 a ton in the
first quarter.

Equipment BontT-s
(Quoted on income percentage basis.)Name. Rate. Maturity. Bid. As*

At! Coast Dino 6*4 1922-»27 « 7r. « 2S
Bait & Ohio.. 4*4 l<.22-'27 6.75 6.30
Boston & A... 4*4 1921-Mo 7.00 «40
Buffalo R &. P 4*4-5 1921-':'.", 7.00 6'40
do .6 T! t>2 1 -':i3 7.00 6.40Canadian Nat.. 7 1886 «90 6.75Canadian Nor. 4*«-5-6 1021-'39 7.75 7.00

Canadian Pac. 6 I921-*32 7.00 6.25
do . 4',4 l922-,23 7,00 6.58CCC&Stti.. 5 1922_'29 7.00 6.4«
do ..'> iu22-'27 7.00 6.40

Ches & Ohio.. 6'--4 192 1-'36 6.90 6 3a
C R I & P- 4*4-5 1921-»27 7.25 6.75Chic & N W.. 4*4 1921-'33 7.00 6.30do . CVi 1925-'36 6.75 6.25C St T» « >¦' Q. 6 Ui21-'24 7.00 6.50Del & Huason. 4*4 3922 6.75 6.40Brie . 4^-7 1921V87 8.25 7 23do . A l922-'28 8.00 7.25
111 Centrai- 4*4 !921-'27 7.00 6.48do . 8*4 1923-'36 7.00 6.30do . 7 1925-'35 7.00 6.30Kan City ?o.. 3 1921 -'24 7.25 6 5CI.oui» & Naah 5 1921-'23 7.00 6 »8do . 6*4 1922-'36 6.75 6 2".

| M H P & SS M 4*4-5 1921-'26 7.00 6 5»do. 6'A 19:»6-'Hi 7.00 6.4«do . 7 l»22-'2a 7.00 6.40Mich Central.. 6 1922-'30 6.75 6 25N Y C Lines.. 4*4 Ki22-'-i8 7.00 6 41
do R R. 7 1922-'35 7 00 6.26N Y Cent RR 4*4 1922-'32 7.00 6 25

S ï C i St I; 4*4 1921-'2j 7.40 8.5«do .5 1931 6.75 6.40
N Y N H & II 414-5-6 1931-'2a S.26 7 ?á
Norfolk A W. 4 >a 292.»' "24 7.00 «.25
Nor Pacific... 7 1922-'30 6.80 6.25
Pennsylvania.. 4-4*4 1922-'23 Ï.Q9 6.60
Pitts & L SSrie 6*4 192t-'36 7.00 4.38
Rpadtns Co... 4*4 1022-'27 7.00 6 7.0
Seaboard . 4*4-5-6 1921 -'27 8.00 7.00
Southern Pair, i [.. 1932-'3« 7.00 S.401 do . 7 1933-'3S 6.75 B.26I Southern Ry... 4*4-5 l*921-'2« 7.25 6.60
Union Pacido«. 7 1S31..S5 6.65 6.2»
Virginia Ry ..j, « 1922-,30 7.00 6.25

Investment
Information

Queutions of général interest t» «Jn-
vestors will be answered in this col¬
umn, in vjhich case only initials will
be used. Others will be answered by
mitil. Address all inquiries, inclos¬
ing a stomped, addressed envelope, to
Financial Editor, The Tribune, ISi
Nassau Street, New York City.

Trastee Wants Holdings Vised
Question.I am trustee for an estate end

should very much appreciate your opinionof the holdings a« a whole and also of
certain «counties which I shall refer to
specifically. The lief itself Is a» follow»:
Î 1,000 Rio Grande West first mortgage 4
per cent bonds, $2,000 Ann Arbor Railway
first mortgage * per cent bonds, $2,2.r«0
Maryland Coal Company of West Virginia
6 per cont bonds, twenty-se«/»n shares
Wastern L'nion Telegraph Company stocks,
five shares Herrlng-Hail-Marvin Safo Com¬
pany stock, forty-five shares Maryland
Coal Company of West Virginia stock,
sixty shares American Telephone and Tele¬
graph Company slock, $4,000 Colorado A
Southern Railway Company first mortgage
4 por cent bonds, 100 shares Union Pacifie
Railway Company preferred stock, 25,000
No. 2 Rector Street Corporation first mort¬
gage 6 per cent bonds, $16.000 fourth Lib¬
erty loan 4*/j per cent bonds, $5,000 St.
Louis Southwestern Railroad first -mort¬
gage r, per cent bonds, $9,000 Great North¬
ern Railway Company general mortgage 7
per cent bonds, $5,000 French Republic t',*i
per cent bonds, $2,000 Kingdom of Bel¬
gium 7 Vá per cent bonds, $3,000 Illinois
«.'entrai Railroad 614 per cent bonds. The
first six Items on this list were among the
original holdings of the estate, and be¬
cause of the low price at which they ar«j
quoted at the present time I have not
wished to sacrifice them even for the sake
of a higher Interest return, beüeviag «hat
In tlMii they will at least partly recover
.something of their original value. Still I
am not enough of a financier to know
whether my Judgment is really good on
this point and would very much appre¬
ciate your advice. As to the remainder of
the list, or at least a greater part of it. It
represents Investments which I have made
for the estate on my own Judgment, and
If there are any weak spots I should be
glael to have you call my attention to
them, or If you think that the amount
Invested in any given security out of pro¬
portion to the rest I should like to know
It. My effort and anxiety In connection
with this trust are to see that It makes the
best possible return to the- beneficiary
commensurate with the highest degree of
safety..A. M. C.

Answer . We cannot undertake to
pass upon the legality of a trustee's
holding of the' securities that you
name, although we would have thought
that some of them are not legal for
trustees. As to their value as an in¬
vestment, however, we think that the
investment as a whole is a good one;
but we think that the Ann Arbor first
4s are not the type of investment that
would be best for your purposes, and
suggest that you sell these two bonds.
We do not think that common stock,
such as that of the Western Union,
Herring-Hall Marvin Safe Company, or
of the Maryland Coal Company, is a

good investment for your purposes, but
we think that the American Telephone
and Telegraph stock is suitable, since
it formed only a small part of your
total investment. This is said, of
course, subject to the legality of your
holdings as a trustee. We think that
the Union Pacific preferred is a fairly
good investment.

Woman Should Strengthen Position
Question.I am Inclosing a list of my

securities, from which I derive my entire
income. J wish to be very careful and
conserve if possible what I have. With
your experience, would you kindly advise
me if any changes could be made to my
advantage? Most of the bonds and some
of the stock I inherited and have held f«>r
many years. They wem bought at the
high prices of those days. Brooklyn City
Kallroad is paying no dividend, nor the
Baltimore & Ohio common, and, of course,
the cut in the Pennsylvania rate has ma¬
terially decreased my small Income. I can

hardly afford sacrifices, yet wish to do the
wise thing. Your advice in regard to Bal¬
timore & Ohio common, Brooklyn City
Railroad and Pennsylvania I particularly
wish for. My holdings are: Montana
Power Company first and refunding mort¬
gage and sinking fund series A 5 per cent,
due 19 43; $2,000 Bethlehem Steel first ex¬
tension mortgage 5 per cent, due 1926:
Central Railroad of New Jersey general
mortgage 5 per cent, duo 1987; $2,000
Lehigh Valley first mortgage 4% per cent,
due 1940; $2,000 New. York, Ontario &
Western refunding mortgage 4 per cent,
due 1992; Tri-«3ity Railroad and Light
Company collateral trust first lien sinking
fund 6 per cent, due 1923; $3,000 Balti¬
more & Ohio first mortgage gold bonds. 4
per cent, due 1943; $3,000 Consolidated
Gas, 131««-trie Light and Power Company
of Baltimore general mortgage 4'ré per
cent, «lu«« 19''5; Northumberland Gas and
Electric Company first mortgage sinking
fund 6 per cent, due 1946; Harwood
Electric Company first and refunding mort¬
gage 30-year sinking fund 6 per cent,
due 1942. Stocks: Seventy-one share.-}
ennsylvanla, twenty shares United States

Rubber first preferred, thirteen shares
Realty Associates, 100 shares Brooklyn
City Railroad, ten shares Baltimore &
e'hio, fourteen shares Standard Oil of Ohio
pr« .. rred, two shares Standard Oil of New
jersey preferred, seven shares Beech-Nut
Packln'g Company preferred, six shares
Telephone and Telegraph preferred.Mis.i
C. H.

Answer.We would hold on to the
Montana Power 5s, Bethlehem Steel 5s,
Central of New Jersey 5s, Lehigh Val¬
ley 41-ès, and would be inclined to sell
the New York, Ontario & Western
4s. We would hold the Baltimore &
Ohio and the four public utilities
bonds that you have. We would sell
the Pennsylvania Railroad, United
States Rubber preferred, Brooklyn Cit?
Railroad, Baltimore & Ohio common
and Beach-Nut Packing preferred and
hold the others. Your telephone and
telegraph stock, if it is the American
Telephone and Telegraph stock, is not
preferred but common. The company
has no preferred. It -often appears
that you are taking a large loss by
selling at a lower price than you
bought a bond or stock at, but as a
matter of fact it is often much more

expensive in the long run to hold a

security which is not paying you any
interest, as, for instance, your Balti¬
more & Ohio common and Brooklyn
City Railroad, than it is to sell and
put the money into something that is
paying well. We suggest that the pro¬
ceeds from the sale of your bond and
the stock be divided among the follow¬
ing bonds: Kingdom of Denmark 8s,
due 1945, recently selling at 101%;
Northern Pacific-Great Northern joint
(S'/2 per cent bonds, secured by the
deposit of the stock of the Chicago,
Burlington & Quincy, due 1936, recent¬
ly selling at 100-Ji, and New York Cen¬
tral 7 per cent collateral bonds, due
1930, recently selling at 101 Me.

Pacific Gas and Electric 5s
Question.Will you kindly advise me as

to the Pacific Gas and Electric Co», their
business, etc.. and if in your opinion their
6 per cent bond of 1942, quoted at around
78, is a safe investment, where security la
the first essential, with a possible rise in
\alue? I notice by their last report for
the year it would seem secure, but that is
the extent of my knowledge of them.
\\ ould rou place them In the same class
«it bomls as Oreat Northern joint 6^8,
northwestern Bell 7 per cent or Canadian
Northern Railway 7 per cent?.W. C. 8.

Answer.Pacific Gas and Electric is a

well-managed public utility company,
serving a large and growing territory
in California, and in our opinion the
first mortgage 5 per cent bonds are a

safe investment. We would place them
in the same class with the Northern Pa-
cific-Great Northern 6% per cent bonds
and northwestern Bell Telephone 7s.
The fact that the Canadian Northern
bonds are guaranteed by the govem-
ment of Canadp places them in a
higher class, and we think that they
deserve to rank, in safety,, with Uijjted
Kingdom 5%a, only back of our own
Liberty bonds. We agree with you in
thinking that the last annual report of
the Pacific Gas and Electric was a thor-
oughly good one, showing the company
in sound condition.

Four full columns of in¬
vestment questions ana an¬
swers are published in The
Tribune every Sunday
-¦ -_J
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Curb Prices Firm
On Profit TakingFor Over Holiday
Chang-es at the close of trading onthe curb market yesterday were srmal',but as a rule stocks displayed a firmundertone on covering of commitmentsfor over the holiday.
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»Sells cents a share
Bonds

Sales (000 omitted). Open. High. Low. Laat
6 Allied Packers 6s 38% 40 88% 4"
42 Am Tel 6s 1932. 90'* 9Í% 99 4 »» 1
15 do 6s 1924_ »(% W% .

17 Anacond/. OOP 6a 88% 884 884 BSN
16 do 7s 1.920. "' '. 94 4 93.
1 Ang-Am O 74s. 1004 1004 100% 100%

12 \i»ni"ur & C« 7s 9« 884 9S M%
IBarnsdftM 8s "... 94 4 94 4 94 '¦'*
1 »Beaver BJ 8«... T«% 764 7t>% 764
Beth Stl 7s 1922.300 100 100 100

1 do 7s 1923_ 98% SS4 M%
t do 7s 1935_ 95 95 944 95
«Can N Rv Eq 7S.1024 1024 l«f% l"-'-»
8Can Paclflc 6e... 977i 97% »í% 97%
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I <'hl & E 111 5s. 59*4 59
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